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Monongahela Valley
Traction Company

General Mortgage
1 Cold Bond

DiNi My 1. 11 Dn Mr 1, M)

THIS if a well teeared
otherwise desirablt

investment yielding more
than 7.75.
You will be Interested In
the detailed description of
this bond. s

Smdfor Circular AZMII

TheNationalGty
Company

MaaJ OSui Nttkul a, Buk Mh
Usteva OKcti III Flllk Dm

CtmtrtnJnl Officii fall CWm
Budt-SAm-ri Term ftotm--ji etrptaMcm

E.W. Wagner &Co.
Established 1887. Chicago

fNew York Stock Exchange.
I New York Colton Exchange.

Mrmbera New Orleans Cotton Exchange
I Chicago Stock Kichanjm.
I Chicago Board oT Trade.

33 New Street (W , N. Y.

Our Special Letters on Current
Market Topics on request

J. K. Rice, Jr. & Co. Buy & Sell
Lone Star Gas
Midland Securities
National Fuel Gas
Texas Pacific Coal & Oil

J.K.Rice,Jr.&Co.
rhonss 4000 to 4019 John. 26 Wall St.. N. T

Liggett & Drexel
Htmbett Nno York filed: Eldutm't

Conservative Investments
61 Broadway New Ycrk

Bolton Philadelphia. Buffalo

FOR convenient method of
Odd Lots of

Stocks, send for Booklet

13
JfeaUsr S. X.

J WALL STREET

.

74
to Do ton.

ON
OH.

I

tcabta
Btock exeaaaM
TEL. 4tn RECTOR

For Sale

Albany Southern R.R.
1st 5s, 1939

FREDERIC H. HATCH & GO.
Phone Bctor 6340. Broadway, New York.

Private telephone

STANDARD
WEEKLY
CHMABY

RAKOABD
ISSCKS

O
L

will an
MAILED

TO
INVE8T0BS

ON BEQUEST

CARLH.PFORZHEIMER&CO.
Thone nroad. 23 Hroad St., N.Y.

Mark A. Noble Theodora C. Combs

NOBLE & CORWIN
IS Broad St. New York

I Benderj Trust Equitable Trust
Ltniral Union It. liuaranly I rust

Telephone till Broad

IOWA
Securities for Safety

Iowa Fiist Farm Mortgage
and

Tax Free Municipal Bonds
are unaffected by changing conditions
Kami and cities of the premier

State . of the Union are the
basts of security. For tba Invest-
ment of surplus funds or savings
tbeae bonds combine absolute safety
of principal, dependable Income aud
ready marketability.

Denominations

Partial Payments If Desired
WRITE FOIl FREE BOOK
imca Inttstmenls No. 611

E ankers Mortgage Company
Capital M.000,000

Des Moines Iowa

Dollar' Savings bank
.of the City of New York

Third Arenas liltb Street

Notice of Change of Hours
beginning November 1, 1018

DAILY from 10 A. It. to P. M.
HATUIIDAY8 from 10 A. M. to li U.
'MONDAY EVENINCR fl ,m 6 to (.

mtlAN a. HUOIIES. Pres.
WILLIAM M. KBIUTT Treaa.
lfAItllY F. KEOAL. Sec'y.

m

PORTO EICO SUOAK CHOP I0W.

Decrease or Over Ten Par Cent, In
1018 Yield.

San Juan, Porto Itlco, Sept 24. The
Government announced y that tho
sugar crop for WIS Is 453,796 short tons,
as compared with 503,081 tons In 1917,
tk decrease of slightly over 10 per cent

The prospects for the 1919 crop Indi-
cate a further reduction In the amount
raised next year.

PARIS MARKET

Paris, Kept. 24. Trading y on
the Bourse was calm. Three per cent.
renteB were quoted at C3 francs for cash.
TCxchnnge on London was quoted at 26
francs 7 'htlines. Five per cent, loan
was quoted t 88 francs 20 centimes.

er;-- f"

FINANCIAL NEWS

-
. AND COMMENT

Profit Taking Noted In Spe-

cialties, General List Re-

cedes Slightly.

STANDARDS FAIRLY FIRM

Wall Strcot Traders Keenly
Absorbed in Liberty Loan

Preparations.

There was little or nothlnr In the
course of yesterday's stock market to
distinguish trading". Dealings continued
to expand, but after a confusing; move-

ment in tho first hour profit taking- - ten-

dencies developed In the specialties and
tho general list receded fractionally to
tho closing which was Irregular. Tho
pressure was not very pronounced ex-

cept In a fow shares of tho typo of
American Sumatra, Marina preforred
and one or two other Individual Issues
which have advanced most recently.
The standard list was fairly firm
throughout the early trading; and during
tho best part of the afternoon, and thero
was a well defined buying of tho equip-

ments. But In the last hour billing In

tho specialties Increased, and tho nat-

ural consequence of pressure In those
.shares was to pull tho remainder of tho
list down with them, although only frac-
tionally. There was much of an encour-
aging nature to be found In the news,
but speculative Wall Street did not ap-
pear any more' disposed to pay attention
to It than It has In any of the Imme
diately preceding sessions.

The only thing- In fact that did appear
to Interest Wall Street ware the prepa-
rations for the opening of the fourth
Liberty Loan campaign on Saturday.
Indeed this was the overshadowing In
fluence on trading1, which despite a
slight Increase In dealings yesterday
showed unmistakable evidence of sink-
ing further Into the rut of Inactivity un-
til Ihe campaign Is well on Its way.
The announcement of the terms was not
made, as had been expected, but the un
official reports coming from Washington
made It almost certain the amount had
been definitely fixed at $0,000,000,000, of
which the Second, or New York, Fed
eral reserve district will be expected to
subscribe more than Jl.800,000,000. The
announcement that steel prices for the
next throe months will continue virtually
at tho same figures as In the preceding
quarter year period had as llttlo effect
on mo mantel as otner important news
developments. The reason In this par
ticular Instance was not hard to find,
however. The fact is that conservative
Y all Street had not been expecting any
Increase In the present schedule, so that
the announcement made little difference
one way or the other.

Although for the most part prices
were Irregular there were nevertheless
a few strong spots In the list. The most
notable of these were the equipments
and peace shares. Railway
Steel Spring gained more than a point.
American Steel Foundries rose 3, while
Baldwin showed a gain of nearly 2.
Central Leather also advanced quite
sharply following the declaration of an
extra dividend on the common stock and
Virginia Carolina Chemical. Burns
Bro3. and Mexican Fetroleum mode
new Wgh records for the year. On tho
other hand most of the other Issues
were Inclined toward Irregularity, al-
though this tendency was not pro-
nounced anywhere except In special

Steel fluctuated within a range
of less than a point nil day. closing1 an
eighth below the preceding day's final
after having come within a quarter of a
point of 112. The same story was true
of most of the rails. The bond market
marked time, waiting for definite terms
of the new loan.

There was very llttlo change In the
money situation notwithstanding the
optimism that prevailed In some quar-
ters. While It Is expected to Improve
following the loan It Is stated In well
Informed circles that anj? statements
concerning an Immediate betterment are
ridiculous. Neutral exchanges were
easier, with the exception of Spanish
pesetas. The explanation of this was
the continued favorable progress of the
Allies In Palestine, In the Balkans and
on the western front. The greatest
significance was attached to the grow-
ing unrest and political disturbances In
both Turkey and Bulgaria in foreign ex-
change circles. I

MONET AND EXCHANGE.

CAJJ. RATES.
Mixed Collateral.

Hlrh
Ijaw a
Laet
'lenewal I
Year! hlfh
Year's low 2

AH Industrials.
urn

Year's
lYear's

14

CALL LOANS ON ACCEPTANCES.
34

Prima member bank acceptances M9
TIME LOANS.

Mixed Collateral. All Industrials.
Sixty days Sixty daye 10

Ninety days lit Ninety days id
Pour months tv Pour months to
Fire months 63 month. o
Six montha tit Six month ty

COMMERCIAL PAPER.
Prime Indoreed BifiilSlx months

Receivable. Other Names.
Slxtyy dayys Three to six
Ninety days months

ACCEPTANCES.
M days. CO days. M days.

Bid. Ask. Sid. Ask. Did. Ask.
EllrlbJs member

H 44 H U H
Eligible tv

member banks. Kit 4A ft 4ft H H
lneiigtoia panaa

Ijnw

blue Vk SX K tU
CLEARINO HOUSE STATEMENT.

Clearing Itouaa exehanrrs. K2),?H.2O0; bal.
ances, S72.:u.7SZ: Ruorreuury debit bal.
ances, I.0AM9!; Federal reaenre credit bal'
ance, KMW.12.

Boiton, par: par; SL Louis. BO

treal. 3.3 par; Mln
neSPOM. ihi premium,

SILVER
Bar silver In New York. 11X1 U. nn.

In London. 4lHd

Sterling
Demand,
Cables...

Francs-Dema- nd.

Cables...

DOMESTIC EXCHANGE.
Chlcaro,

pruntum; Cindnnatl,

PRICES.

chanred; unchanged;
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4.7MIU
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Day's sales
Year to date.

IDIT.
ma. am. (in i.
44 46U ..
3tt 3Vi ..
1 2

29H 80
99H 99 S

684 69Vi 8
45 45U ..
86' 86 '4 8
42 42 4
b&K 89 C

2S 29
B2 03 3.60
40i 41
66H 66H C

98Vi 98 H 7
SH 4

76Ti 77V4 6
103 1034 7

88 90H 6
44H 84H 7
107W 1074 7
109H 110V4 10
97U 98 8

162 163 20
55U C5a 5
94 95H 7
36U 37
68U 6SV4 8
85 86
80 Ti 81H 6

8V4 9V4
89H 89T4 ..
54 C4H 5

103' 103 V4 8
82H82U 10
25 26V4 2
40 40 6
SO 90 6
67 72V4 C

. 11V4 13 ..
152 152U 10

8?i 10H ..
9i 10V1 50c

26 27
40H 40 4
19V4 20
61 62 7

162V4 163 10
70U 70Vi &

34 84V& 4
85H 86 12
22 H 23 1
48U 48 4
76V4 77 7
94V4 95 7
25V4 25 ..
66H 66 E

15H 15 ..
39 40 4
46 47 3
34 34 4
88 89 7
67 67 C

43 43 ..
64 65
30 30 ..
79 79 7

108 110 9
7 8 ..

62 52 2
15 15 ..
40 40 7
46 47 4

146 147 8
119 119 12

46 46 4
89 90 7
31 31 2
45 46 S
77 79 10
94 96 7
54 54 k

6 6 ..
27 32 ..
C0 61 5
63 64 ..
26 27 ..

102 102 6
30 30 4
33 33 ..
61 62 C

34 34 4
S3 82 6
94 95 7
86 87
28 28 ..
57 59 7

106 107 8
27 27T4 4
61 52 6
23 24
66 58. ..
30 31 3
65 75 5
50 51 6
20 20 3
23. 23 ..
7 73 5
39 40

103 104 7
70 71 4
83 83 7
37 37 5

7 8 2
33 32 1

92 93 7
43 44 3
47 48
27 28 8
38 39 5
16 16 ..
49 49 5
34 35
71 71 S

111 112 8
67 68 6

101 102 7
23 23 3
88 88 4
91 91 6
99 100 7
97 99 8.16
10 11 ..

6 6 ..
140 142 8

15 15 1
81 31 ..!
60 61 6
86 86 6
26 26 ..
66 66 5
49 49 4
42 43 6
17 18 1

164 164 10
66 66 6

124 124 10
36 37 4
99 100 9

114 115 16
60 60 ..

102 104 8
41 42 5

111 111 5
110 110 7
110 110 7

82 .82 10
55 65 4

107 109 8
38 39 4
43 43 3

8 8 ..
45 46 4!

20 20 1
62 63
63 63 ..

Kales.
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YORK STOCK EXCHANGE
Tuesday, September 24, 1918.

394,325
34.2B2.183

Itogera Auchlncloii.

100 Advance Rumely pf.
700 Alaska Gold Mines
600 Alaska Juneau O M
600 Mfg-
600 Am Agtlcul Chemical ....
100 Am Beet Sugar

4800 Am Can t i...1800 Am Car & Foundry
1000 Am Cotton Oil

600 Am Hide & Leather pf...
100 Am Ico
S00 Am International Corp..,
300 Am Linseed Co

3300 Am Locomotlvo
200 Am Locomotlvo pf
200 Am Malting- -

C570 Am Smelt & Ret
400 Am Smelt & Ref pf

60 'Am Smelt Seo A
6300 Am Steel Foundries

300 Am Sugar Ref
11600 Am Sumatra Tobacco . .

1300 Am Tel & Tel
30l Am Tobacco
900 Am Woolen
100 Am Woolen pf
400 Am Writing Paper pf ...

4200 Anaconda Copper
200 Atch, Top & Santa Fe...
400 A tch, Top & Santa Fe pf
200 Atlanta. Blrm & Atl

19700 Baldwin Locomotive "Wks
100 Baltimore & Ohio
100 Bethlehem Stool 8 p c pf .

zzoo uethlenem Steel u
200 Booth Fisheries

1600 Brooklyn Rapid Transit,
200 Brooklyn. Union Gas ...

50 'Brown Shoo
100 BrunB Term & It R

1600 Burns Bros
400 Butterlck Co
400 Butto Copper & Zinc...
100 Butte & Superior Copper.
100 California Packing-- Co ...
600 California Petroleum ....
400 California Petroleum pf..
100 Canadian Pacific

95O0 Central Leather
300 Cerro do Pasco Copper. ..
600 Chandler Motors
100 Chicago Gt Western pf . .

zioopunic, Mil & st Paul..
300 Chic. Mil & Paul pf.,
200rChlcaa;o A Northwestern,
100 Chic, Rock Isl & Pac.
100 Chic, U I & Pac 6 p o pf
zoo Chile copper
700 Chlno Copper
300 Colorado Fuel & Iron.
400 Columbia Gas & Elec.

2700 Consolidated Gas
200 Continental Can

2700 Corn Products Ref
400 Crucible Steel Co
700 Cuba Cane-Suga- r

300 Cuba Cane Sugar pf . . . .
100 Delaware & Hudson ....
100 Denver & Rio Grande pf

6700 Distillers Securities Corp.
200 lino
300 Federal Mln & Smelt pf
100 General Cigar Co
400 General Electric Co ....

1015 General Motors Corp ...
900 Goodrich. B F
310 Great Northern pf
500 Great Northern Ore ctfs.
700 Greene Cananea Copper,
100 Gulf States Steel
200 Illinois Central

1800 Inspiration Con Copper.,
200 Interboro Con Corp ....
100 Interboro Con Corp pf..,
300 Int Agricul Corp pf
100 Int Harvester Corp ....
500 Int 3ler Marino

19100 Int Mer Marino pf
1000 International Nickel ...

45

99

44
85
42
S9
29

40

98

54

85

89

82

10

20
62

85
22

77

66
15
39
47
34

67
43
65
30
79

15

46

46
90

79
93
64

29

30
10001 International Paper

4001 Internat Paper stpd...
1600'Kcnnecott Copper 34

Lackawanna Steel Co ...
200
400
200
100

20500
1000
1900

200
100
300
100
200
300
300
100

1900
700
100
900

2000
300
100
100

1500
3400
1000
2000
1700

100
100
300
40b

2600
100
800

2500,
2300

200
800
100
100
100
200

1500
100
300

1100
300

9600
J00
200

1500
1100

800
600

1100
100

6700
800
200
400

73600
100

30
800

4000
100
200
800
100
200

1800
200
300

St

pf

Manhattan Elevated .... 95
'Marlln Rockwell Corp ....
Maxwell 28
Maxwell Motor 1st pf 59
Mexican Petroleum 1107

(Miami Copper 28
Mldvale Steel & Ord
Missouri Pacific I

Missouri Pacific pf
National Acme
National Cloak & Suit.... 58
National Enarn & Stamp. 51
Nevada Con Copper
New Orleans, Tex & Mex 22
New York Central 73
New York. N IL&
Norfolk A Western ,103
Norfolk & Western ..
Northern Pacific
Ohio Cities Gas 37
Ontario Silver Mining-..-.

Pacific Mall 31
Pan-Am- er Petrol & T pf .
Pennsylvania R 44
Peoples Gas, Chicago
Philadelphia Co
Plerco-Arro- w Motor
Pierce Corp
Pittsburg- - Coal of Pa
Pittabunr & West Va....!
Pressed Steel Car
Pullman Co
Railway Steel Spring; ...
Railway Steel Spring pf.
Ray Consol Copper
Reading
Republic Iron A Steel....
Republic Iron & Steel pf.
Royal Co
St Louis & San Francisco
Saxon Motor
Sears-Roebu-

Shattuck Ariz Copper....
Sinclair OH & Ref.
Sloss-Sheffle- ld S & L....
Southern Pacific
Southern Railway
Southern Railway pf.....
Studebaker Corp
Superior Steel Corp
Tenn Copper & Chem....
Texas Co--

Tobacco Products
Union Pacific
United Alloy Steel
United Cigar Stores
United Dyewood
U 8 Industrial Alcohol...
U S Rubber
U S Rubber 1st pf
U S Smelting-- , R & M. .. .
U S Steel
U S Steel pf

U S Steel pf
Utah Copper
Va-Ca- Chemical

Chemical pf
Wabash pf A
Wcstlnshouse IS & M....
Wheeling & Lake Erie...
White Motor
Willys-Overlan- d

Wilson & Co
Worthlngton Pump

Odd lots. Note Odd recorded
unless were prices outside the regular full range.

FINANCIAL NOTES.

It 1 understood that the offering of
of t per cent, bonds by tho United

rtallwayi of Cuba been fully

Loula J. Perry been elected a mem- -

ier of the New Tork Cotton Exchange, lie
m.L. h1B HAarinu.rt.r. Ifaurv.

!

John A. Dower, of the
Liberty National Hank, 'and Henry J.
Fuller, of the fatrbanka-Mor.- e

Company, respectively, have been
elected director, at Standard Aircraft
Corporation and the Standard Aero Cor.
porntlon of New York.

Mldweat Kenning Company drilling-- In
Salt Creek Held completed a well
which la (lowing at the rate of 1,000 to
10,000 barrela of oil a day.

National Uanle of Africa announce! It
haa opened a new branch at Broken Hill,
northern Ilhodeila,

Tacoma (las and Fuel Company been
Incorporated with a capital aggregating
1;. 000.

cnawimran water rower uonip.ny an
nounces its tatues or iz.dqu.oou two

6 per rent, nrtea which mature Octo-
ber 1 will be paid at office of the New
York Trust Company. It la alto announced
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6
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37
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42
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110
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82
63

108
38
43

8
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20
52
64

852,933
137.113.031

HT4

103

107I106

PRICES.

1,546,147
129.813,842
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Corporation York to

In securities. corporation Is capital.
11,000,000.

MISCELLANEOUS STOCKS.
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3
2

29,
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45
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42
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29
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3
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111
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53
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85
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9
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11
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10
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26
40
20
62
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34
85
22
48
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25
66
15
40
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43
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S
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15
40
46
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31
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6
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S9
67
43
65
30
79

108
S

52
153,
40

119
47
90
31
45
79
96
54

6
29
61
63
27

102
30
33
62
34
82
93
86
2S
59

106
27
61
23
67
31
58
51
20
23
73
39
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GOSSIP OF WALL STREET.

Fence Stdcka Favored.
A continued discriminating demand

for peace Issues featured yesterday's
stock market and In some of these se-
curities further gains were registered.
In such specialties as Burns Bros., Texas
Company, Mexican Petroleum and a few
others tho Idea of extra dividends Is
partly tho Incentlvo for their upturn,
though In all of thoso stocks there still
remains a short Interest. The sudden
activity of tho equipments was attrib
uted to purely technical conditions, the
bears In Baldwin causing a temporary
spurt In that Iseue which aroused nu-

merous other stocks In Uiat group.
American Steel Foundries has been
steadily advancing on chiefly Investment
buying and the supply In the Street has
been materially reduced thereby. Profit
taking In Steel and others kept prices
within a limited area in the standard
stocks, though the undertono was not af
fected by this.

Repnbllo Steel.
Though tho steels as a class are not

viewed as peace stocks some Wall Street
Interests Include Republic Steel In the
list of thoso companies which will not
find it difficult to readjust their business
to a peaco basts. This condition Is, of
course, the result of the conservative
management the company has enjoyed
throughout tho war period, and though
tho action of the directors In withhold-
ing big dividends from the stockholders
has been disappointing to some this
course has so strengthened the com-
pany's financial position that It now has
a book value of S230 a share on the com-
mon stock. It also has $6,600,000 In-

vested In Liberty bonds and would be
able to make, a distribution to stockhold-
ers without weakening its cash position.
As a trading stock Republic has itorcly
tried tho patlenco of professional op-
erators, but Its Investment value has
been steadily enhanced In tho past four
yoars.

Haaiirdoua C.neaalnc.
Efforts to forecast tho probable course

of the stock market during the fourth
loan campaign are not helped any by
studying the records of the markets In
the previous loan drives, as a broker
said yesterday. He explained that
though every one seemed to think rising
prices would be necessary to stimulate
cntnu?iasm there was a declining mar
ket throughout the first loan drive, while
at the time of the second Liberty cam-
paign stock prices advanced sharply.
In the third drive there was a bulge In
quotations In. the first few days, fol-
lowed by a sagging period, and there-
fore It is very difficult to base any pre
options on past performances. As a
matter of fact the course of security
prices will have but little effect on
success of Liberty bond sales, and In
the opinion of some Important bankers
no attempts at financial window dress
ing will be made, as none will be neces
sary to Induce people to buy bonds.

Leather Stocks.
Central Leather's declaration of 2 per

cent, extra on the common stock was
unexpected, though a similar disburse-
ment was made about a year ago. and
It bears out what has been reneatedly
said about the remarkable chango In tho
leather Industry In recent months. Both

! of the Important leather companies have
improved tnclr earnings and also their
financial position since the early part of
tne year, and though there is a scarcity
of hides In the market Central Leather
and American Hide and Leather nre re-
ported to be carrying sufficient stocks of
raw materials to make them Independent
of the present situation. In the case of
Hldo and Leather the accumulated dlvl-den- dt

on the preferred make any dis-
tribution on the common out of the ques-
tion for tho presont, but It is understood
something may eoon be done to adjust
this matter. It Is known that several
plans nre under consideration, and thoe
now In control of the cotnpany'B affairs
are anxious to clear an ay the unpaid
preferred dividends as soon as practi-
cable.

Nnbatltntr Stocks.
The possibilities of the group known

as substitute stocks, which Includes
American Linseed, American Cotton Oil
and others, Increase as tho prices of the
articles for which they are substituting
go higher, as Is Indicated In the case of
American Linseed's nucca butter, which
Is made from nut oils. The demand for
nucca butter was stimulated this week
by the Jump In the price of butter to 70
cents a. pound in local recall store.", and
while nut margarine Is not as palatable
as real butter many people cannot af-
ford to pay the war prices for tho gen-
uine article. This naturally means larger
profits for American Linseed, and the
company's 191S fiscal year, which ends
September 30, should show earnings
even better than tho.se, of tho 1917 sear,
which was the company's banner sear.
In that period net Income aggregated
$2,147,519 on a gross business of $4,186.-04- 3,

and $12.52 was earned on the com-
mon stock.

Baldnln Locomotive.
Though there Is little prospect of any

extended speculation being permitted un-
til the money edtuatlon Improves tho
present restraint on the stock market
cannot change the real value of securi-
ties and the opinion Is widely held that
Issues which are selling out of line with
their earnings will some time find their
proper level. In the case of Baldwin It
is reported that ofilclaW of tho company
seo ten years of prosperity ahead after
peaco comes, which. In conjunction with
the record business It has been doing
the last few years, should mean substan-
tial profits throughout the readjustment
period. The bals of the opinion on the
post war prosperity Is that the demand
for railroad equipment, both In this
country and In foreign fields, will bo so
much greater than the capacity of the
equipment companies that all concerns
In this class will be able to keep their
plants running at top speed. So far as
the plants which are now engaged In
manufacturing munitions are concerned
It Is pointed out by President Johnson
tnat. tneso uuiiuings can bo utilized to
the utmost advantatro In neace tlmpt
the loss of munition orders will not be
felt.

Ilreord Locomotive Business,
Baldwin Is rushed with locomotlvo

orders and operations at Its main plant
are runnlng at almost capacity, while n
now locomotive plant Is to be erected at
Chicago, with others being considered at
Southern and Western points. Of courso
orders now being takenfor tho Govcm-ernme- nt

are at limited profits, but the
n irirrA(-!- if A It. n Inrira ttiu tlm Aomin..- -
are reported as good as any other period
In Baldwin's history. For the time l.e- -

notes, due December, 1018, convertible I Ing the capital readjustment plan has
Into common etock. apparently been postponed nnd with

The

Gray

2

1

7

the

j

necewny tor tiquiu capital so urgent It
Is not likely that nny cash dividends will
bo paid on Baldwin for some time. In
the meantime all evidence available
pohita to steady Increase In valuo of the
company's property, which correspond-
ingly Increases tho equity of the

The Artificial Hlllc Industry.
A comparatively new Industry has de-

veloped out of war necessity In tho
shape of artificial silk made from wood
pulp, and In the last fiscal year 0.000,000
pairs of stockings made from this prod-
uct were exported from tho United
States. The data on thli subject, as
compiled by tho National City Bank,
show this country Is one of the leading
world producers of artificial Bilk und
that from being a large importer of this
product It Is now an exporter of Im-
portance. 611k coods made from this

. BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, September 24, 1918.

Day's dales
Year to date

RANGE OF

1918

Open. High.
IT. S. Liberty 3a (1932-4- 7) 100.10 100.22
IT. 8. Llborty 1st conv. 4s 96.04 96.04
U. 8. Liberty 2d 4s (1927-42- ) 95.54 95.74
U. 8. Liberty 4s (1928) 95.48 95.92
U. 8. Liberty 1st conv. 4s (1933-47- ) 96.00
U. S. Liberty 2d conv. 4a 95.48

United States Bonds

US Liberty !) SO 05.48 2
0 100.10 10 B0.04 1 OS. 40 10 O.VflS

7 100.13 1 03.90 2S 93.3$ 6 85.74
3 100.14 1 0&.B4 II 0S.4O S 93.70

SO 100.19 3S 03.90 3 03.40 U 8 Lib Id 4X
100 100,18 1 05.04 10 03.44 S3 05.48

1.1 100.20 4S 411 03.46 45 03.30
ISO 100.18 33 05.34 30 03.48 &0 03.4(1
35 100.14 IS 03.60 35 08.30 7 05.44
00 100.18 10 03.46 IS 03.48 7 03 46

7 100.20 1 05.48 3.1 05.50 27 05.44
33 100 22 10 03.46 10 05.44 S 05.42
CS 100.20 36 05.48 30 05.50 00 03.30
33. ...100.18 54 05.30 01 03.48 S 05.43

I 100.14 37 03.48 SO 05.46 13 03.44
10.... 100.13 IS 03.44 15 03.44 3.7. ...03.42
10 100.14 0 03.40 0 03.42 2.1 03.40
25 100.12 11 95.48 A2 03.44 S 05.42
G8 100.10 8 93.46 60 03.40 130 05.48

4 100.12 IS 03.44 10.,. ;,. 03.44 37 03.46
60 100.10 3 03.48 15 05.12 68 05.50

1 100.06 10 06.4 6 3 05.40 1 0 05.48
62 100.08 03.44 25 05.42 4 05.60

3 100.06 37 03.60 20 03.44' 15 05.48
31 100.10 3 05.40 " 05.41 14 05.30
25 100.08 26 06.48 40 .03.44 11 03.48

C 100.06 63 05.30 64 05.40 CO 03 60
CI 100.08 20 03.34 2 05.44 4 03.46
33 100.10 35.. ....05.53 00 05.46 03.48
0 100.08 30 05.70 4 0 05.48 9 05.46

17 100.10 1 03.74 2 05.40 10 05.44
01 100.12 C 8 Lib 1st 4M 31 03.48 22 03.48
81 100.14 13 06.00 1 03.46 31 03.60
13 100.12 1 03.02 40 05.48 40 05.46
33 100.14 13 93.00 119 03.50 9 03.44
10 100.12 10 06.00 5 05.52 1 03.46
23 100.12 1 03.00 63 95.60 4 05.44

u 100.10 .', BtiOO 25 03.60 It .. ..05.40
1.1 100.08 23 08.04 10 03.64 30 05.50
2 100.12 2d4!4 n 03.62 S H.V48
fl 100.0S 3 93.48 2 03.64 10 05.40

63 100.13 60 05.30 5 03.72 1 05.44
60 100.14 .10 03.4S 25 05.74 1 .4B
25 100.12 33 06.30 26 03.04 8 Hi. IS
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03.30

....03.56

....03.68

....03.34

....03.60

....05.58

....03.60

1 93.SS

NYCenLS 1H
3 613,

NYCblAStLU
2 77

NYCAStLdb4s

134

Last. ChR.
100.12

95.94
96.74
95.92
96.04
95.70

..96.68

..06.30

17...,
6...,
S 05.64

6.1.
48,.
0.1 .
3..

35..
17..

0..
41)..
77..
1..

24..

30..
10..

95.76
63.
43....
43,...
25....

.
U....

28....
12....
10....
17....
63....
36....
2....

100....
18....

12..
10..
40..

4--

.

10

StLASanFran

Bt W
671,

8anAAAPaM4s
NYRysadJIal 60

16 10 fteabdALadlNYRysfdgitl 1 &4I3
6 471a SeabdALreru

am 1 5713
26 85 South Pae cv is

7. 78
NY Weatcb'te-- I 1 777

A 4 Vie SouthPaa ref It
1. . 1 76

AW 4 5 733g
3 70 By la

Northernl'acu' 3 871,
2 80 South By grau
6 707g 10 . . . .621a
2 80 Term RR Asn
1 7014

NortharnPaeli 61
3 . . . .371, Texas Co cv 4i

4K.I 67 6 99
RRA Ss

Minn

25

03

1014

l())i

Pero

2 803
1 71U .18 80

Penna4H Third At ad) It
4 06781 I 301g

PennagmlHaA1 29 30
' 5. . . 6 Pac 10--y la
PereMarqlaA1 5 103's

1 703g UnlonParlflc 4a
PoreMarqUH, 14 841a

1. 'UflRaaltyAI 5a
PirrcaOIICa H20 S 63

1 9ST u B 6a
10
15

1K4
15. .. .
0. .

.9818

.8418

sf Sa
of N 11

15 77

1 81 I 15 07
4 15
0 la

3 43 RIArkAL4Ha

07

3... .100

Serv Steel
07U
071s

gmil
8078

Caru

1 .OOla Virginian Sa
StLASanFran, 1 Kn3g

Series A I. .
. 58UiWabaahlat

1 58ia
Fran

Series B
3 711a
4 72

F
2 5Ua

ASKED
Bld.Aaked.

100

134

1014

170
1004
117
ICtf

t.'Ha
110

10)

104
894

J?'

112
105

K3

534

4:4

100

1(0

Net

.08

.84

30.

24..

0..
110..

5....
15..

1....
4....

adj
esij

Hit

Un

801
8iV3(
M)'

Corp

071

O6I4
8OI4 Va Ch

Ily

Inc

El:
03t4

West
57U

West Shore
72

1 3Ua A Co
61 9Ha

M
96
63

65
47

H
5
SO

&

60

66
1(

!)
SI

-- 2

S'J
w
St

47
91
79
K
4:
64

73
SO

108
;o
64

7J

3 jo
96

17
9'.
61

is
s

152

10
or.
41

M
21

18
41
6a

to

60

)
51

90

M

3
L fl 6s
3

3
9

3

2

U 8 Sa
3
0
I

U 8
J la

3
6

3 ...
3a

1

Md 4a
2

2
la

V S

Bid.Aaked
Peoria St E. 44 6

)

do pf 93
Itcrte A pf 94

pf. 77

l"CCVStL... W
llttFtWiC. ..
mtt ci pf.. K4
Ihtt Stl pf. 93
Pond Creek 174

pf 914
I'ub Sen-..- . M
IlllSeelUc. ..
Read 1st pf 204

do 2d pf 33
Rrna &
Sav Arm. 70
Seib Air L. 7

do pf 50
Spars K
Slow-- 8 pf.. W

pf, 2.5

St L S 19
do pf ....

Sol'ortoSur.120
do pf 17

Stuta Mot.,
Stand Mill. 112

do pf 79
pf. 90

Sup Stl pf. 93
Tcras Pac.. 15

do L
Third 11
TidewalerO.185
Tub pf 91
TolStLAw'.. 5

do pf 10
do ct I
do pf ct.. 11

Trans St W. 3Hi
Twin 43

,lrt nf r.
Underu'dod.lOi

do pi 103
U R.ic 4 P. 70
Un Pac pi.. C

pf.100
Un I.)

do lat pt, 47
do 2d pf.. 75

U S 16
In Fruit.. .151
Uu By I nr. 8

.1. ... ....

..03.66

..93.50

..05.30

..05.60

..05.64

.

..03.68

..03.66

..06.62

..03.68
..05.74
..93.70
..06.74
..93.76

..03.84

..05.88

..05.00

..93.83

..03.86

..03.80
...03.76
...95.78
...93.84
...C5.86
...95.88

...05.00

...05.00

...03.88

...03.00

...95.02

NYTel

...R334

Boston
..54ia

Norfolk
.Southern

NavreMi

Rubber

Reading

StLASan

StLASan

BID

...93.80

cifStLs

OreWasb

Western

ret-M- ul

PiWVa

I'rStlCar

.

.

Pf.ll.i'i
StLASF

Studebk

T...1OT

UClfMts
Druff...

Expr..

..03.68

..03.66

1 M .... ij
'UhCsIrPlpe 124

4--

u pi siUs InAle pf. 91
USIlltyAIm 14

USSmelt pf 43

Utah Sec... 10
Va I tj tt C 71
Wabah 9

do pf II,. 2ji
Well. Far.. 64
Westh. 1 pf 68
West Md 11.

do 2d 54
Went 18

dp Jif
Went 8IU
Vh4LK pf. 12

WILon...;.. 62
do pf 5

Wlllys-- pf 80
Cen..,.

Woolwortb.1114
In tf IW

Wthgu p A 83
An pf B. . 6uEx dividend.

EARNING STATEMENTS.

Itallroail,
BOSTON AND ALBANY.

For qnarter ended June Jj
tt'VXZZ Inc.

Pnbllo Utility,

277, 0V3

.06

.04

.20

.60

.20

.03.66

.95.66

.93.78
.93.80

03.80

SJla

4Hs

.65
Rubber

Pub

..87

Wilson

,24

Sar.lO)

W..
814

tit

Ave.

City..

134
pf..

Pac...
604

Union

Wis 344

Dec.
4,i53

FEDERAL LIGnT AND TRACTION.
For Jsly

January

....03.31

J17I.S71
6,13

2.M4.7M

...05.80

...05.86

...05.88

Inc.
Dec.

Ine,
luc.

.061)

Olla

45
100
93
8

66
163
834
tl
13
W

7

70
37
374

73
S

W4
iro
H
174
53
374

15
125
2S4

15
M

1(0
15

IS
290
9S

i
'i
i
39
45

195
114
107

704
10,

73
604
604
17

133

4
15
II
41
M
!

4
11

74
94

to
C3

144
S3
19
61
624
20
63
90
81
SS

112
111
ft
6a

563,957
953,753 6.47S.3CS

S.C4!
7,107

48.293
160,3J

London Money Market,
Ijnpo.v, Kept II. Money, 3 percent. Discount Hates Short nndmonth bills, 3 17-3- 2 per cent. Go .1 pre!

mlums at Lisbon 130, Consols for
British 4Ji per cent, loan, 100',,!

STEEL CORPORATION

ADOPTS 8 HOUR DAY

275,000 Employees Will 10.
ccivo Timo and a Half for

Overtime.

DOUBLE PAY FOR SUNDAYS

Midvalo and Cambria Com-

panies to Form Coopera-

tive Welfare Plans.

The United States Steel Corporation
has adopted the eight hour basic day,
according to an announcement mado ye;,
terday by Elbert It. Gary, chairman of
the corporation. - The principle of tlio
eight hour basic day Is similar to that
of the Adamson law governing railroad
employees and gives the workman an
eight hour day with time and one-hi-

for overtime and double pay for Sundajs
and holidays.

Judge Gary's statement follows:
"The finance committee of the United

States Steel Corporation to-d- unan-
imously approved the recommendation
of the chairman nnd president of the.

corporation and of the presidents of sub-

sidiary companies to adopt the eight
hour baBlc day. to become effective O-
ctober 1. 1018. The open shop plan here-

tofore In force throughout the works v. Ill
bo continued."

The corporation and Its subsidiaries
ha-- e approximately 275,000 men on
their payrolls and tho new basis for a
day's workIs considered equivalent to a
25 per cent. Increase In wages for labos,
The corporation now pays $1.20 for a
ten hour day to common labor.

To Solve Laibor Problems.
The adoption of the eight hour basH

day Is considered one step in tho direc-

tion toward solving the Increasingly dif-

ficult labor problems that arc confront-
ing the Important steel manufacturers.

Another step taken In this dlrectioa
was announced yesterday by tho Mldvale
Steel and Ordnance Company nnd Its
subsidiary, the Cambria Steel Company,
which have decided to formulate a plan
for cooperation between employees aud
employers.

With this end In view tho employees
have appointed representatives who will
confer y with tho companies' rep-

resentatives for tho creation of a plan
for the mutual benefit of all.

Tho action of the Midvalo Steel ar.d
the Cambria Steel companies Is expected
to be followed by the other Important
steel manufacturers. The Mldvale and
affiliated companies employ approx-
imately 00.000 men.

A. C. Dinkey, president of the Mil-3-al- e.

has outlined the alms of the man-
agement In a poBtcr which has been
placarded about tho company's plants
and Bays:

"The board of directors and officers nf
the Mldvale fitcel Company and

companies, recognizing the fact
that tho prosperity of their compar.lt 4

Is Inseparably bound up with tne general
welfare of their employees, propose, with
the cooperation and ansent of their em-

ployee,'!, nnd for their mutual Interest,
to establish a plan for representation of
employees which will hereafter govern
nil relations between the companies and
their employees. 1

Pew Disputes With Employees.
'The past history of these cotnpanl' 1

has been remarkably free from serluiis
disputes with their wage earners, due, It
Is sincerely believed, to the fair de.vn:
which It has always been tho aim of
management to maintain In all matters
affecting the relation of the companlii
to their employees.

"We recognize the right of wage earn,
ers to bargain collectively with their rm.
ployers, nnd we hereby Invite all e;n.
ployeeH to meet with the officers of their
respective companies for thn purpose cl
considering and, If practicable, adopt'H
n plan of representation by the em-

ployees which shall be thoroughly dem-
ocratic and entirely freo from Interfercnca
by the companies or any official or agcnl
thereof.

"It la hoped that employee v. TO

respond to this Invitation and meet wl'li
the officers of tho company In the Fptrlt
of fair deal! nc and mutual helpfulness 1

PUBLIC UTILITY QUOTATIONS.

Sept. 21.
Bid. Asked,

Am Jjirnt 4 Traction.. .171 jm
Am I.liht 4 Traction pf. 91
Adirondack FJec l'ur. .. 12

Adirondack Klee Pwr pf 65
Am Gas 4 Klee to
Am Gas 4 Kleo pf 594
Am Power 4 Light 40
Am Power & Light pf. C9

Am lotillc Utilities
Am Public Utllltlcn pf.. ..
Am W W 4. Electric... 44
Am 3V W Kli partlc pf 12
Am W W 4 K lat pf.... 69
Carolina Pwr 4 Llibt.. 23
Carolina Pwr 4 Lt pf... 84
Cities Service 5ns
Cities Service pf 714
Cities S Ti aer B 19C6...101
Colorado Power 22
4'oloraito Power pf 89
romwllh l'r Ry 4 Lt.... 19
t'omwlth Pr Ily 4 l.t pf 33
Denrrr Gaa 4 III gen 5s. s(
Klec Bond 4 Share pf . J
Kmpire District Elec pr ;o
Federal l.t 4 Trac. 7
Federal Lt 4 Trac pf.. 58

Gaa & Elec Securities. .200
(Us 4 Klec Secnrltlea pf 80
Northern Ohio Klec IS
Northern Ohio Kino pf.. 63
North Ont Lt A Pr.... 11

North Ont Lt A l'wr pf SI
Northern States Power. 43
Northern State. Pr pf.. II
Padno Gas 4 Klec 22
Pacillc Gas 4 Kleo pf.. 77
Pine Bluff pf 91
Republic Jty 4 Light... 13
Republic Ry A Lt pf.. 64
Southern Cal Edison. .. 71
Honlhern Cal Edison pf. 95
Standard Gas A Klec . 4

Standard Gns 4 K ;!.. 20
Tenn Ity, l.t 4 Pwr. .. 54
Tenn Re, l.t St Pwr pf. 12
United Light 4 Ry.. . 27
t'mted Lt 4 llys pf . il
Western Power 11

We.tem Power pf O
Yadkin Rirer pf it

91
15

7

82
4ft
45

23
60
64

14
63
JO
M

til
754

1034
54
M
51

2
87
Wt
io
41

S3

20
r.--i

15
61

47
8"
21

71
91
1
(-

.-

3
14
5
o
II
.11

Sept
Bid
17S

!! !
-'

ti
to
34
41

6)

44
11
69
55
84

M
714
11
89
14

:t
n
ti

r.
i

ii
61

4i
So

E4

1

.1

9'--

'.04

STANDARD OIL SUBSIDIARIES.

V Sept 24. Sept
Bid. Asled. RM -

Anrlo-Amerir- Oil,... KM M K4
Atlantic 925 f:,0 I'.',
BornoJSrrvmaer 4.D 4to CO
Buckeye Pipe Line fi ss S4

Chesebrough Mfg Cons 310 S.'.i 3:0
Colonial Oil 10 4) i
Continental Oil 5M 410 0
Creaeent Pipe Line 10 40
Cumberland P L Inc.. 160 1(3 1"
Kureka Pipe Line .... 175 1(5 173
Galena Sir O pf old ... 104 103

Galena Siir O pf new... 98 13.1 M
Galena Kintal Oil on M !

Illinois lpe Line !(' I'D 1"
Indiana Pipe Lino 89 93 S7

Interim Petroleum.... l..'i U'i U
National Trsnait .. . . 114 1.14 H4
New York Tran.it Co. no lui 173

Northern Pipe Line.,.. 103 lo', lno
Ohio Oil Co 595 800 291

Penn Mex Fuel 27 31 2i
Pierce Oil Corp Wi icii !K4
lralrle Oil 4 Ga 4i0 4i 4i
lrairie lip Line 241 5ol SO
Solar Rettnlnr 290 S)l 290
Southern Pip Line.... ICO IC3 lf'
South Penn Oil SO 2.VI 5(1
R W Penn Pir.e Lines, si 93 (
Standard Oil Cal 513 217 5'3
Standard Oil I let 61 f' 6i
Standard Oil Kan 477 4M ".'.

Standard Oil Kr son sn ZM
Standard Olt Neb (.M ((0 (;
Standard Oil N .1 508 6'1 12

Standard Oil N Y M r:( . '

Standard (III Ohio -- m I'D l"
Swan A Finh ('.
Union Tank Line....... M 91 '

VHcuum Oil 3M 2 . y

Washington Oil 23 !7
St Oil subs "en bloc". 121 l.M
31 O old alk "all on". 17a 1171

i
4)

71

:i
i)
.1

14

V "I

10

2' I
3

".)
M

3
M

i
)

(10
t
t

,3

!

rs
j.,


